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Our Head Office building at 320 Bay Street, 
Toronto has just reached the half century 
mark, having been built in 1928. It is 
considered to be an excellent example of 
the architectural style of the time, and has 
been recognized as such by the Toronto 
Historical Board under the provisions of the 
Ontario Heritage Act. 
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Canada Permanent Trust Company 
Canada Permanent Mortgage Corporation 


Our Standing at a Glance 


Percentage 
increase 
1978 1977 (decrease) 
Net income $19,750,000 $20,364,000 (3.2%) 
Net earnings per share—basic $2.26 $2.61 (13.4%) 
Dividends per common share $1.14 $1.095 
Deposits, debentures and 
guaranteed investment 
certificates $4,282,247,000 $3,775,760,000 13.4% 
Mortgages $3,404,099,000 $3,020,413,000 12.7% 
Estates, trusts and 
agencies $2,977,968,000 $2,884,241 ,000 Clove 
Number of shareholders 
—Common 6,416 Biioe 
— Preference 2,219 18/26 
Number of employees (all companies) 3,029 3,036 
Number of real estate 
commissioned 
sales agents 1,787 S25 


Balance Sheet Summary 


Assets: $4,579,095,000 


assets 1.4% 


cash 5.3% 


other loans 
80.4% 


Liabilities and shareholders’ equity: $4,579,095,000 


— Shareholders’ 
. equity 4.0% 
Taxes & other 


—Demand 
deposits 


plans deposits 
33.6% 


— Term deposits 
59.9% 


—Premises & other 
~ Bank deposits & 


~ Securities 12.9% 


—Mortgages and 


payables 2.5% 


& registered savings 


Income Statement Summary 


Net Margin (income less interest expense): $122,847,000 


— Other Income 
6.5% 

— Net real estate 
commissions 8.6% 

—Fees 14.6% 


—Net investment 
income 70.3% 


Operating expense and profit: 122,847,000 


—Net operating 
income 16.0% 


—Income taxes 6.8% 


—Premises and other 
expense 37.5% 


— Staff remuneration 
and benefits 39.7% 


A Message from the Chairman 


Toronto 
January 17, 1979. 


Dear Shareholder: 


Through our annual reports we have continually sought to keep you well informed on the 
progress of your company. We have explained the forces which influence our course and the 
reasons behind policies adopted in pursuit of our corporate goals. What we perhaps have 
not done adequately, however, is to give proper recognition to the vitally important part 
played by our directors, both past and present. This conscientious and talented group of 
men and women who represent your interests bear heavy responsibilities. The role of 
company director has become increasingly onerous and demanding in recent years and we 
are fortunate in having top calibre people who are willing to serve. Certainly my colleagues 
in senior management and | deeply appreciate the guidance and practical assistance which 
we receive from these able people. 


Not only do we enjoy a very high level of attendance at the monthly board meetings, but 
many of our directors who reside near head office also serve on one or more of our directors’ 
committees. Such work involves much reading, study and discussion. As well, our directors 
represent the company in many communities across the nation. Through their widespread 
and diversified contacts, they are frequently able to develop new business for the company, 
and at all times they gladly put at our disposal a wide range of knowledge and experience. 


Throughout this report you will find pictures of our present directors. Some were taken ina 


working environment at committee meetings while others were done in a less formal setting. 
Together they portray a group in which you, as shareholders, can have every confidence. 


Yours sincerely, 


WLLL 


Donald G. Neelands 


To our Shareholders 


Overview 

It was Our hope at the end of 1977 that 
the Canadian economy was on the 
threshold of a decided upturn. Positive 
government action in the form of tax cuts 
and the announcement of the winding 
down of wage and price controls con- 
tributed to this feeling, coupled with the 
prospect of a strengthening economy in 
the United States which would provide a 
ready market for our goods and services, 
available at bargain prices due to the 
decline of the Canadian dollar. To some 
extent 1978 did begin to unfold in accor- 
dance with this view, but the recovery, 
such as it was, proved to be fragile and 
delicate in the face of persistent inflation. 
Economic growth was certainly stronger 
than in 1977 and the year started off with 
a record number of first quarter housing 
starts. External forces, however, put 
upward pressure On Canadian interest 
rates, which as the year progressed had 
the dual effect of putting the brakes on 
growth and aggravating inflationary 
tendencies. 


This environment was particularly un- 
f 


e€ Bank of 


Canada rate rose six times between 
March and November, from 72% to 
10%%, an increase of 3%4%. Corre- 
sponding increases in the rates of 
interest paid to our depositors added 


Net income and dividends 
per common share 


i Net income per common share—basic 


a Dividends per common share 
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almost $10 million to our costs. Share-_ 


holders are reminded that it is the nature 


of our business that such an imbalance 
cannot immediately be righted by means 
of eas Interest revenue, as the bulk 


which Ree time to react to rate changes. 


Moreover, due in part to lower demand 


for housing, mortgage interest rates di d 
not increase as much as did rates paid 
on deposits. Consequently, for much of — 
1978 we suffered declining spreads, with 
the result that net earnings per common 
share were reduced from last year’s level. 


While circumstances have made it nec- 
essary to report a drop in earnings per 
common share, we are not discouraged 
by this turn of events. The reality is that 
Our business, like most others, is subject 
to cyclical earnings patterns, and this 
must be taken into account at all points 
in the cycle. On the positive side, our 
assets have grown by half a billion 
dollars in the year and we are well poised 
to withstand adverse pressures and to 
take advantage of favourable conditions 
when they return. The pursuit of a con- 
servative policy in this time of economic 
uncertainty has meant lower earnings, 
but we think that in the long run it will 
work to the advantage of shareholders. In 
short, the company is strong, healthy 
and soundly set for the future. 


Financial Summary 


Net earnings, at $19,750,000, were 3% 
lower than last year’s figure of 
$20,364,000. Dividends on the Series A 
and B preference shares amounted to 
$3,704,000, resulting in basic net 
earnings per common share of $2.26, 
which represents a net return on average 
common equity of 12.7%. 


The maximum dividend we were per- 
mitted to pay during 1978 on each 
common share, under Anti-Inflation 
Board guidelines, was $114. Distribution 
of this dividend amounted to $8,096,000, 
leaving $7,950,000 to be added to the 
retained earnings account. 


In February, 1978, we issued 841,141 
series B preference shares with a total 
book value of $21,029,000 in exchange 
for shares of Canada Permanent Trust 
Company which were held by former 
shareholders of Hamilton Trust, following 
the amalgamation of the two trust com- 
panies which took place in 1977. The 
preference share issue, Coupled with the 
increase in retained earnings, brings the 
shareholders’ equity to $181,216,000 as 
at December 31, 1978. Of this amount, 
$130,187,000 represents the equity of the 
common shareholders, up 6.5% from the 
1977 figure. A small minority interest of 
$489,000 remains, consisting primarily 


of shares of Canada Permanent Trust 
Company held by former Hamilton Trust 
shareholders who did not avail of our 
share exchange offer before the expiry 
date. 


Total assets of the company increased by 
13% to $4,579,095,000 during 1978. With 
this increase we have continued the shift 

in asset mix begun several years ago and 
mentioned in former annual reports. We 
have allowed mortgage loans to remain 


attess than 75% of total assets in con-~ 


trast to 81% four years ago. There has — 
also been a considerable emphasis on _ 


of the mor mortgage perce eeraneea: 
These shorter term loans provide a mea- 
sure of protection for the company 
against adverse trends in the cost of 
demand and short term deposits. Invest- 
ments in personal and commercial loans, 
together with the real estate holdings of 
our subsidiary, CanPerm Realty Limited, 
now account for 6.3% of assets, up from 
6.0% in 1977. Liquid assets in the form of 
cash, bank deposits and short term 
paper account for 5.4% of 

the total. 


Turning now to the income statement, 
investment income, at $427,417,000, was 
19.7% higher than the amount earned in 


Assets 
in billions of dollars 


Other assets 
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1977. On the other hand, interest paid on 
deposits cost us $341,062,000, an 
increase of 23.9% over the 1977 cost. 
These two figures dramatically reveal the 
narrowed interest spread we referred to 
earlier, inaSmuch as our net investment 
income-—the difference between the 
interest and dividends earned and the 
interest paid— amounted in 1978 to 
$86,355,000, which represents a margin 
of 20.2% on the total earned. This is in 
marked contrast to our experience In 
1977, when our net investment income of 
$81,852,000 represented a healthy 
22.9% of total investment revenues. 


together with commissions earned by 
Our real estate division and income 
derived from sundry other services, 
amounted to $36,492,000 in 1978, 14.2% 
ahead of the 1977 total for these items. 


An increase of 16.2% brought our 
operating expenses to $94,762,000 in 
1978. Of this amount, $48,716,000 repre- 
sents salaries and benefits, which cost 
16.8% more than in 1977. Inflation played 
its part in bringing about this increase, as 
it is our policy to continue to reward our 
employees with competitive salaries and 
a comprehensive benefits package. The 
other element leading to higher staff 
costs in 1978 was the continued expan- 


Deposits 
in billions of dollars 

Debentures and guaranteed 
a investment certificates 
Demand deposits and registered 
savings plans deposits 
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sion of our branch network. This also 
accounts for much of the increase in pre- 
mises costs, which at $10,813,000 were 
19.4% higher than in 1977. All other 
expenses, such as the cost of marketing, 
data processing, insurance (including 
deposit insurance) business taxes, sta- 
tionery, postage, telephones and other 
overheads together with provisions for 
loan losses, are combined in our income 
statement under the heading “other 
expense.’ In all, these items amounted to 
$35,233,000 in 1978, an increase of 
14.5% over the 1977 figure. A strict pro- 
gram of budgetary control has kept these 
costs to a reasonable level, and staff 
expenses are monitored closely by 
means of the productivity program we 
mentioned in last year’s report. One 
result of the program has been a reduc- 
tion in the number of permanent 
employees (achieved by not replacing 
employees who left or retired) and an 
increase in the number of part-time 
employees who help us to maintain our 
service levels at peak times. 


Lending and Investment Operations 
Despite a relatively weak mortgage market 
in thetatter- part of 1978, we were suc- 
cessful in exceeding t the volume target 


we set at the beginning | of the year. For 


tive, and with the help of our expert staff 
and excellent branch network, we found 
it possible to maintain our position in the 
market. As in former years, the bulk of 
Our advances were made on the security 
of existing dwellings, but, due largely to 
the buoyant market in Alberta, financing 
of new construction represented 23% of 
the total funds advanced during the year, 
as compared with 21% in 1977. In addi- 
tion, we facilitated Central Mortgage and 
Housing Corporation and Ontario Mort- 
gage Corporation (a federal government 
corporation and an Ontario provincial 
government corporation respectively) by 
purchasing from them a total of $45 mil- 
lion in mortgage loans, making funds 
available to those corporations to finance 
specific developments in implementation 
of government policy. In all, our advances 
during 1978 totalled $713,909,000. 
Repayments of $330,223,000 resulted in 
a net increase of $383,686,000 in our 
mortgage portfolio, which now stands 

at $3,404,099,000. 


Commercial loans, which are marketed 
through our subsidiary, The Permanent 
Commercial Corporation, at year’s end 
stood at $110,598,000, having achieved a 
57% increase over the December 31st, 
1977 total. The average yield of our com- 


Interest spread: Interest income !ess 
interest expense (net interest income) 
in millions of dollars 
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mercial loan portfolio as at December 31, 
1978, was 13.8%. While we continue to 
make these loans available in all parts of 
Canada, we have recently had particular 
success in the Province of Alberta, to the 
extent that as of January, 1979, we have 
opened a branch office of The Permanent 
Commercial Corporation in Calgary. 


Another key contributor to our revenues 
iS Our personal and second mortgage 
loan portfolio, which has now completed 
six years of growth. Having acquired a 
solid position in the market place and 
having refined our portfolio to a very low 
delinquency ratio, in 1978 we developed 
an aggressive marketing plan for per- 
sonal loans. We introduced flexible 
interest rates whereby the rate can be 
adjusted to the risk level. This enables us 
to acquire and keep the business of the 
highest quality borrowers by offering 
very competitive rates, while still accom- 
modating, at higher rates, those bor- 
rowers who meet our criteria, but have 
not yet established top-flight credit rat- 
ings. We also introduced, during 1978, 
loans to finance the purchase of recrea- 
tional equipment and vehicles, Such as 
large boats and motor homes. To facili- 
tate this type of loan, both our maximum 
loan amount and maximum term were 
doubled, to $50,000 and ten years 


Fees, commissions and 
other income 
in millions of dollars 
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respectively. Similar to personal loans are 
our second mortgage loans, in that they 
are made for fixed terms on a regular 
monthly reducing basis. Using a second 
charge on the borrower’s home as secu- 
rity, these loans may be used to finance 
home improvements or, indeed, for any 
other purpose. They have proved very 
popular and, combined with regular per- 
sonal loans, account for assets of 
$81,634,000 as at December 31, 1978. 


Other loans grouped in the balance 
sheet with personal and commercial 
loans are call loans and accounts receiv- 
able in connection with leased aircraft, 
which together with loans made by 
Canada Permanent Trust Company (UK) 
Limited accounted for $77,574,000 at the 
year-end. 


CanPerm Realty owns and manages a 
diverse group of properties with a total 
value of approximately $21 million. We 
are pleased to report considerable suc- 
cess in the leasing of space during 1978, 
following a difficult year in this respect 

in 1977. 


Another investment to which we have 
referred in previous years is Our share- 
holding in Canada Permanent Trust Com- 
pany (UK) Limited. In January 1978 we 
acquired an additional 21% of the shares 


of this company, bringing our holding to 
51%. The company has shown growth 
during the year, having total assets of 
£6,638,000 at December 31, 1978. The 
principal office is in Finsbury Square, 
close to the centre of London's financial 
district. In April a branch office was 
Opened some two miles away in Caven- 
dish Square, to serve clients in the busy 
West End. 


Through a planned reinvestment pro- 
gram, we have increased the yield on our 
bond portfolio which now stands at 
$398,862,000, up 17% from last year’s 
figure. We have also increased our hold- 
ings of equities, which at $189,963,000 
are 41% higher than at the end of 1977. 
As well as providing for future growth 
these equity investments are a source of 
tax free income. 

Deposit Taking Operations 

At December 31, 1978, deposits stood at 
$4,282,247,000 as compared with 
$3,775,760,000 at the end of 1977, an 
increase of 13.4%. The bulk of the 
increase was in term deposits which 
increased by $279,424,000 to 
$2,743,277,000 during the year. The 
highest percentage gain, however, was in 
registered savings plans deposits which 
showed a gain of 30.5%, to 

$625, 730,000. 


Registered savings plans 
in millions of dollars 
a Registered home ownership savings plans 


Registered retirement savings plans deposits 
and fixed income and equity funds 
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Demand deposits showed modest 
growth, increasing by 9.7% over the 1977 
figure, to $913,240,000. This growth 
pattern reflects the tendency of many 
depositors to place the bulk of their 
savings in higher yielding term deposits 
or in tax sheltered plans. This has 
resulted in a reduction in the percentage 
of total deposits represented by demand 
deposits, which, being interest sensitive, 
expose us to increased costs in times of 
rising interest rates. 


Approximately 22% of demand deposits 
are in chequing accounts, which provide 
a very Convenient service for our deposi- 
tors. Processing cheques, however, is a 
labour-intensive operation which has 
begun to impact noticeably on salary 
costs, leading to our decision to intro- 
duce modest charges for this and related 


services, such-as payment of utility bills. 
—We feelthat our customers will still be_ 


getting excellent value, and for those 
who-maintain-certain minimum balances 
in their accounts, or who have reached 


‘the age of 60, there willbe no-charge-lt— 


is possible that as a result of making 
these charges, notwithstanding that they 
are lower than those of some of our 
competitors, we may see a decline in the 
number of accounts. We are confident, 
however, that the net result of our deci- 


sion will be beneficial to the company. 


As we mentioned earlier, interest costs 
were proportionately higher in 1978 than 
investment revenue, resulting ina 
reduced interest spread. The following 
table shows the yearly average net 
interest spread of the company for each 
of the five years ended December 31, 
1978. These are basic spreads, not 
adjusted on a taxable equivalent basis: 
1974 1975 1976 1977 1978 
% % % % % 
Rate 
earned on 
investments: 9.21 
Rate 
paid on 
deposits: 
Average net 
interest 


9.76 10:35 10:47 10.32 


(80 3.01 8145 6.56, 8:77 
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It has been our practice since 1976 to 
furnish you with a table of maturities of 
certain assets and liabilities, which gives 


—an indication of the company’s liquidity, 


and of the degree to which fluctuations 
in interest rates may affect the income 
statement. The table shows in respect of 
mortgage and other loans outstanding at 
December 31, 1978, the amounts repay- 
able in each of the years indicated. 


These amounts include maturing loans, 
amortized principal payments, and an 
estimate of expected prepayments based 
on current experience. In respect of fixed 
term deposits outstanding at December 
31, 1978, the table shows the amounts 
maturing in each of the years indicated. 


Loan Amounts Fixed Term 
Outstanding as at Deposits as at 
December 31, 1978 December 31, 1978 


(in thousands of dollars) 


Repayable in 
Year Ending 
December 31, 


1979 $ 944,852 Si / 15.551 

1980 768,207 524,729 

1981 604,294 DIOIOD 

1982 658,730 474,258 

1983 605,344 431,418 

1984, and 

subsequent 

years 98,879 1S 
$3,680,306 aE OWETETE 


Trust Operations 


Fees earned for trust services, at 
$47,911,000, showed an increase of 6.4% 


largest component, estate and personal 
trust fees, amounted to $10,220,000. Our 
Current emphasis is on investment man- 
agement services, both at the personal 
and the corporate level. To this end we 
have established anew marketing plan 


Percentage of gross real estate 
commissions earned in 1978 
by region 


0% British 
Columbia 


Alberta Manitoba Ontario Quebec Atlantic 
and Provinces 
Saskatchewan 


for trust Services, and, by continuing to 
refine the systems and techniques of our 
investment division, we have brought 
about improved performance in clients’ 
investment portfolios. Fees derived from 
pension trust and investment manage- 
ment services amounted to $3,709,000 
in 1978, up 14.8% from 1977. Custodian- 
ship fees, which in the financial state- 
ment are included in ‘other income; 
amounted to $1,258,000 in 1978, an 
increase of 12.3% over 1977. 


During 1978 our personal trust depart- 
ment sponsored seminars In Ottawa and 
Victoria on the topic “Preserving and 
Managing your Capital? as a means of 
informing interested members of the 
public of some of the issues faced by 
investors in terms of economic realities 
and income tax complexities. Partici- 
pating were James V. Poapst, Professor 
of Finance, Faculty of Management 
Studies at the University of Toronto, 

J. Lyman Maclinnis, Senior Partner, 
Touche, Ross & Co., the well known 


writer on taxation and finance, and Carl 


E. Beigie, President and Chief Executive 
Officer of the C. D. Howe Research 
Institute. The seminars were chaired by 
our Director, Mrs. A. F. W. Plumptre, and 
were well received in both centres. 


In the corporate trust area, Our new com- 


puter system, ‘Permatrans?} which was 
described in last year’s annual report, 
has enabled us to offer a superior level of 
service to our clients. Activity in the cor- 
porate trust area, however, remains low; 
in recent years there has been a decline 
in the number of new equity and debt 
issues, as well as a reduction in transfer 
activity. In these circumstances, we were 
pleased to record fees of $3,982,000, an 
increase of 5.6% over last year’s figure. 


Real Estate Operations 


It is a pleasure to record an increase of 
26.6% in net real estate commissions 
over the 1977 earnings, to $10,595,000. 
Our goal in 1978 was to improve the pro- 
fitability of this division, as rapid growth 
in recent years had boosted costs as well 
as revenues. This has now been accom- 
plished, and our efforts in 1979 will be 
aimed at sustaining the momentum we 
have achieved. With an excellent network 
of offices throughout the country, 
manned by an experienced sales force, 
we look towards continued improvement 
in the real estate division’s contribution 
to net profits, and maintenance of the 
share of market we now enjoy. 


Automation 


Last year we referred in some detail to 
the automated banking system which 


was under development and scheduled 
to be introduced in 1979. We are pleased 
to report that it was possible in October 
to convert our central records for regis- 
tered savings plans (RRSP and RHOSP) 
to the system, with excellent results in 
terms of both improved speed and accu- 
racy. A particularly helpful feature is one 
which will allow us to provide clients’ tax 
receipts much more rapidly than hereto- 
fore during the busy period of the year. 


Since December the retail component 
has been undergoing a field test in the 
Toronto area, and we plan to commence 
installing it in branches throughout 
Canada by mid-1979, and by the end of 
the year we expect that a substantial 
number of branches will be using the 
equipment. While customer service is 
paramount, the system is intended also 
to provide us with valuable marketing 
data. In this connection, it is interesting 
to note that some of the computer 
programs which will form part of the 
total package have already been used to 
produce helpful information. 


The other major system under develop- 
ment is one designed to give our trust 
division the best possible administrative 
tools with which to serve our clients. A 
delay has been encountered here, in that 
we found it necessary to terminate the 
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arrangement with an outside design 
company which we referred to in last 
year’s report. None of the work done in 
conjunction with the design company 
has been wasted, and the considerable 
knowledge gained during that phase is 
now being put to use in the development 
of our own system. 


Inevitably this means a later installation 
date than originally intended, as our 
purpose in working with the owners of an 
established system was to shorten the 
development time. Nonetheless, we now 
hope to commence installation of a new 
system towards the end of 1979 or in 
early 1980. We will then have the 
advantage of a system tailored to our own 
specific requirements, with the added 
bonus of a cost saving through 
developing much of it ourselves. 


Personnel 


We are fortunate in having an able and 
dedicated staff, whose loyalty and sup- 
port have always been our most valued 
asset. At no time are they more appre- 
ciated than during periods such as the 
present, when the company’s progress 
must depend heavily on their willingness 
to give of their best. We extend our warm 
thanks to all the men and women of The 
Permanent for their Superior efforts 
during 1978. 


Directors and Advisory Boards 


We are pleased to report that during 1978 
both Sheldon L. Fountain and 

W. Douglas Hatch, who have been 
directors of Canada Permanent Trust 
Company for many years, were elected 
to the board of Canada Permanent 
Mortgage Corporation. Also elected to 
the Mortgage Corporation board were 
Douglas G. Bassett of Toronto and Leslie 
R. Pincott of London, England. The 
Honourable Ellen L. Fairclough of 
Hamilton was elected a director of 
Canada Permanent Trust Company. The 
board of the Trust Company accepted, 
with regret, the resignation of William 

H. Mowat, who will continue to be 
associated with us as a director of the 
Mortgage Corporation. 


We welcomed new advisory board 
members as follows: J. Albert Brule at 
Ottawa; The Honourable Ellen Fairclough 
at Hamilton; Robert J. Wallace at 
Fredericton. During the year we were 
sorry to lose the services of the following 
advisory board members who have 
retired: James R. Creaser at Lunenburg; 
J. Howard Kelly at Calgary; Donald S. 
Rogers, Manitoba. 


Our advisory board in London, England 
was established when we had a repre- 


sentative office in that city. This board, 
having served its purpose admirably, was 
discontinued in 1978 upon the formation 
of Canada Permanent Trust Company 
(UK) Limited, which has a board of 
directors of its own, Chaired by Leslie R. 
Pincott, a director of Canada Permanent 
Mortgage Corporation. We take this 
opportunity to express our appreciation 
for the advice and assistance received 
over the past few years from Peter W. 
Bennett and Sir Peter Studd. 


Dividend Reinvestment Plan 


We are pleased to announce the 
introduction of an automatic dividend 
reinvestment plan for holders of the com- 
pany’s common shares. Participants in 
the plan will have their dividends invested 
in common shares at Current prices and 
added to their holdings. All expenses 
and brokerage commissions will be 
absorbed by the company. Details of the 
plan, together with authorization forms, 
have already been sent out, and we are 
very pleased with the response we have 
received at this early date. 


Outlook for 1979 


By now it is apparent that there is general 
agreement among economic experts that 
1979 will be a trying year for the 
Canadian economy. Recent forecasts 
have suggested that real gross national 
product will rise by 3.4% in 1979, almost 
exactly equal to the 1978 rate. Our own 
view is that the rise may be even more 
modest, in the order of 2.5%, due to the 
influence of a likely slowdown in the 
United States fairly early in the year. If, as 
we hope, this slowdown can be checked, 
we are encouraged to believe that 
towards the end of 1979 there will be an 
upward trend, carrying on into 1980. 


Our industry will, as always, be strongly 
affected by movements in interest rates. 


The Government, through the Bank of 
Canada, appears to be committed to 
maintaining Canadian interest rates at 
higher than U.S. levels, in an effort to 
Stabilize the exchange rate of the 
Canadian dollar. Consequently the 
present rate structure is likely to continue 
for some time. If the U.S. economy 
slows, interest rates may fall in the latter 
part of 1979, with attendant benefits for 
the economy and, more particularly, for 
this company. 


Apart, then, from a hoped-for improve- 
ment in late 1979, the year promises to 


the concept and its dependence upon 
changes in the Bank Act legislation +tis-— 
still too early to say whethersucha—— 
merger could be recommended-to-share- 
holders. However, the-propesal-can be 
viewed as an example of the courses 

being explored in an effort to improve our 
competitive stance in the years that lie 
ahead. 


While it is clear that we are entering into 
a new and perhaps even more competi- 
tive era for Our company, we are con- 
fident that we have the strengths and 
Skills, and above all, the will and determi- 


be arduous. Housing starts-are predicted——nation, to meet the challenges we are 
to be fewer than in 1978, and competition about to encounter. 


among lenders will be extremely —— 
vigorous. We must recognize that the 


igh growth rates of the early nineteen- 


seventies cannot continue to be sus- 
tained in this environment. Our objective 
will be to maintain our market share and 
to continue to improve our productivity. 


Coupled with the economic realities we 
are facing is continued uncertainty about 
the future of our industry in relation to the 
country’s overall financial system. The 
effects of the forthcoming Bank Act 
revision are yet to be measured, and for 
us, the complete story will not have been 
told until the Trust and Loan Companies 
Acts are brought up to date. In such a 
climate it is our duty to explore every 
possible means of coping with the future 
and looking after the best interests of our 
shareholders. One such avenue is the 
possible merger with IAC Limited, which 
we referred to in our interim report of 
October 11, 1978. As IAC Limited is about 
to become the Continental Bank of 
Canada, such a merger would result in a 
bank of substantial size, whose com- 
bined management and staff would have 
expertise in all areas of banking and 
finance. Because of the complexity of 


MwALLK 


Donald G. Neelands, 
Chairman. 


Eric J. Brown, 
President. 


Consolidated Statement of Earnings 


Year ended December 31, 1978 
(with comparative figures for 1977) 


income: 


Interest from mortgage and other loans 
Other interest and dividends 


Estate and personal trust fees 

Corporate service fees 

Pension trust and investment management fees 
Net real estate commissions 

Other income 


Expense: 

Interest 

Staff remuneration and benefits 
Premises expense 

Other expense 


Operating income before income taxes 


Income taxes (note 7): 
Current 
Deferred 


Net operating income 


Net gain on disposal of securities and premises, 


less related income taxes of $41,000 


(1977—including income tax reduction of $145,000) 


Net earnings for the year 


Net earnings per common share—basic (note 10) 


Canada Permanent Mortgage Corporation 


1978 


$361,892,000 
65,525,000 


427,417,000 
10,220,000 
3,982,000 
3,709,000 
10,595,000 
7,986,000 


463,909,000 


341,062,000 
48,716,000 
10,813,000 
35,233,000 


435,824,000 
28,085,000 


3,084,000 
5,326,000 


8,410,000 
19,675,000 


75,000 
$ 19,750,000 
$2.26 


19if 


$307 544,000 
49,686,000 


30/ 230,000 
9,838,000 
3,771,000 
3,232,000 
8,368,000 
6,735,000 


389,174,000 


275,378,000 
41,703,000 
9,053,000 
30,768,000 


356,902,000 
32,272,000 


1, £73,000 
10,166,000 


11 939,000 
20,333,000 


31,000 
$ 20,364,000 
$2.61 


Consolidated Statement of Retained Earnings 


Year ended December 31, 1978 
(with comparative figures for 1977) 


Retained earnings, beginning of year 
Net earnings for the year 


Deduct: 
Dividends—series A preference shares 
—series B preference shares 
—common shares 


Expenses of series A preference share issue 
less related income tax reduction 
Goodwill arising on amalgamation (note 1(a)) 


Retained earnings, end of year 


1978 


$71,706,000 
19,750,000 


91,456,000 


2,025,000 
1,679,000 
8,096,000 


11,800,000 


11,800,000 
$79,656,000 


1977 


$73,210,000 
20,364,000 


93,574,000 


1,807,000 


7,776,000 
9,083,000 


801,000 
11,484,000 


21,868,000 
$71,706,000 


Consolidated Balance Sheet 


December 31, 1978 


(with comparative figures at December 31, 1977) 


Assets 


Bank deposit receipts and cash 


Securities (note 2): 
Bonds and debentures 
Stocks 


Loans: 
Mortgages 
Personal and secured commercial loans 
Advances to estates, trusts and agencies 


Premises and equipment (note 3) 


Other assets 


We hereby certify that to the best of our 
knowledge and belief the consolidated bal- 
ance sheet at December 31, 1978 and the 
accompanying consolidated statements of 
earnings, retained earnings and changes in 
financial position for the year then ended are 


D. G. Neelands, 
Chairman and Director 


EJ. Brown, 
President and Director 


Canada Permanent Mortgage Corporation 


1978 


$ 245,009,000 


398,862,000 
189,963,000 


588,825,000 


3,404,099,000 
269,806,000 
6,401,000 


3,680,306,000 
56,061,000 
8,894,000 


$4,579,095,000 


1971 


$ 263,112,000 


340,083,000 
134,504,000 


474,587,000 


3,020,413,000 
225,287,000 
8,745,000 


3,254 ,445,000 
52,409,000 
8,624,000 


$4,053, 177,000 


correct and show truly and clearly the finan- 
cial condition of the Corporation’s affairs at 
December 31, 1978 and the results of its 
operations and the changes in its financial 
position for the year then ended. 


Liabilities and Shareholders’ Equity 


Demand deposits 
Registered savings plans deposits 


Debentures and guaranteed investment certificates 


1978 190, 


$ 913,240,000 
625,730,000 
2,743,277,000 


$ 832,371,000 
479,536,000 
2,463,853,000 


3,/19,/60,000 


_ 4,282,247,000 


Other liabilities: 


Income taxes payable 48,000 3,791,000 
Dividends payable 2,951,000 2,930,000 
Accounts payable 45,080,000 34,830,000 
Notes and mortgages payable (note 4) 19,860,000 20,757,000 
67,939,000 61,908,000 
Deferred income taxes 47,204,000 41,878,000 
Minority interest in subsidiaries 489,000 21,394,000 
Shareholders’ equity: 
Capital stock (note 6) 65,232,000 44 203,000 
Contributed surplus 36,328,000 36,328,000 
Retained earnings 79,656,000 71,706,000 
181,216,000 152,237,000 


Auditors’ Report 


To the Shareholders of 
Canada Permanent Mortgage Corporation: 


We have examined the consolidated balance 
sheet of Canada Permanent Mortgage Cor- 
poration as at December 31, 1978 and the 
consolidated statements of earnings, retained 
earnings and changes in financial position for 
the year then ended. Our examination was 
made in accordance with generally accepted 
auditing standards, and accordingly included 
such tests and other procedures as we con- 
sidered necessary in the circumstances. 


Clarkson, Gordon & Co. 
Chartered Accountants 


Toronto, Canada, 
January 17, 1979. 


$4,579,095,000 $4,053,177,000 


IN Our Opinion, these consolidated financial 
statements present fairly the financial position 
of the Corporation as at December 31, 1978 
and the results of its operations and the 
changes in Its financial position for the year 
then ended in accordance with generally ac- 
cepted accounting principles applied on a 
basis consistent with that of the preceding 
year. 


Consolidated Statement of Changes in Financial Position 


Year ended December 31, 1978 
(with comparative figures for 1977) 


1978 
Funds provided by: 
Debentures and guaranteed investment 
certificates issued $ 755,390,000 
Registered savings plans deposits less withdrawals 146,194,000 
Demand deposits less withdrawals 72,263,000 
Mortgage principal repayments 330,223,000 
Securities sold or redeemed 165,529,000 


Issue of 1,200,000 series A preference shares 
Issue of 841,141 series B preference shares 

(note 6) 21,029,000 
issue of preference shares of Subsidiary on 

amalgamation 


Decrease in bank deposit receipts and cash 18,639,000 
Operations (before deferred income taxes, 

depreciation and other non-cash items of 

$12,872,000: 1977—$13,704,000) 32,622,000 


Total provided $1,541,889,000 


Funds applied to: 
Debentures and guaranteed investment 


certificates redeemed $ 475,966,000 


Mortgage principal advances 713,909,000 
Security investments 279,767,000 
Personal and secured commercial loans 

less repayments 34,969,000 
Dividends 11,800,000 


Increase in bank deposit receipts and cash 
Net assets acquired on amalgamation of 
subsidiary including goodwill (note 1(a)) 
Acquisition of preference shares of subsidiary 
(note 6) 21,029,000 
Other (including net assets of subsidiary 


acquired in 1978 of $756,000) 4,449,000 


Total applied $1,541,889,000 


Canada Permanent Mortgage Corporation 


1977 


> 602,200,000 
160,738,000 
95,028,000 
278,411,000 
171,211,000 
30,000,000 


21,326,000 


34,068,000 
$1,332,982,000 


$ 363,407,000 
951,128,000 
281,859,000 


49,299,000 
9,583,000 
36,076,000 


21,467,000 


20,163,000 
$1,332,982,000 


Notes to Consolidated Financial Statements 


December 31, 1978 


1. Summary of significant accounting policies 


The following is a Summary of significant accounting policies followed in the preparation of these consolidated financial 
statements: 


(a) Consolidation 
These consolidated financial statements include the accounts of Canada Permanent Mortgage Corporation and all 
subsidiary companies. These subsidiaries are: 


Percentage of common shares owned 


Canada Permanent Trust Company 99.9% 


Canada Permanent Trust Company (U.K.) Limited 51.0 (1977—30.0%) 
CanPerm Realty Limited 100.0 
The Permanent Home Trade Plan Ltd. 99 9 
The Permanent Commercial Corporation 150 


In 1977 and prior years the Corporation's investment in Canada Permanent Trust Company (U.K.) Limited, formerly 
Canada Permanent AFI Limited, was accounted for on the equity basis. 
Effective December 31, 1977, Hamilton Trust and Savings Corporation (‘Hamilton Trust”) was amalgamated with the 
subsidiary Canada Permanent Trust Company, in accordance with the provisions of the Trust Companies Act 
(Canada). Accordingly, the consolidated statement of earnings includes the results of operations of the amalgamated 
company in 1978 and the results of operations of the amalgamating subsidiary, but not of Hamilton Trust, in 1977. The 
tangible assets and liabilities of the amalgamated company are reflected in the consolidated balance sheets at both 
December 31, 1977 and 1978. In accordance with the requirements of regulatory authorities, goodwill of $11,484,000 
arising on the amalgamation was applied in reduction of consolidated retained earnings at December 31, 1977. 
(6) Securities and loans 
Bonds and debentures are stated at amortized cost and stocks generally at cost, all together with accrued interest and 
dividends receivable. Personal loans are stated at the amounts repayable, less unearned interest and provisions for 
losses, with income accounted for on the sum-of-the-digits basis. Mortgages and other loans are stated at cost plus 
accrued interest, less repayments and provisions for losses. 
Included with personal and secured commercial loans in the consolidated balance sheet are receivables under 
equipment rental contracts with a carrying value at December 31, 1978 of $43.9 million (1977—$46.2 million). These 
receivables are recorded net of unearned income in accordance with the financing method of accounting under which 
income is recognized over the terms of the leases in decreasing amounts as rental payments are received. 


(Cc) Premises and equipment 


Premises and equipment are stated at cost less accumulated depreciation and amortization. Rates of depreciation and 
amortization applied on a straight-line basis to amortize the cost of these assets over their estimated economic lives 
are as follows: 


Buildings 22% 
Equipment 10% —20% 
Leasehold improvements over the terms of the leases 


Gains and losses on disposal of premises and equipment are included in net income as realized. 
(d) Deferred income taxes 


The Corporation follows the tax allocation basis of accounting whereby income taxes deferred to future years as a 
result of timing differences between accounting income and income for tax purposes (principally depreciation and 
mortgage reserve allowances) are recorded as deferred income taxes. 


(e) Fees, commissions and other income 
The above items are included in income as received. 


Notes to Consolidated Financial Statements 


December 31, 1978 


2. Securities 
Securities consist of the following: 


Bonds and debentures— 
Bonds of or guaranteed by— 
Government of Canada 
Provinces of Canada 
Canadian municipalities 
Corporate 


Stocks — 
Preferred 
Common 
Corporate joint ventures 


Total securities 


3. Premises and equipment 
Premises and equipment consist of: 


Land 


Stated value 


$178,357,000 
43,654,000 
1,804,000 
175,047,000 


398,862,000 


129,082,000 
60,881,000 


189,963,000 
$588,825,000 


Buildings, equipment and leasehold improvements, 
less accumulated depreciation and amortization 


1978 


Market 


$169,545,000 
41,001,000 
1,557,000 
168,045,000 


380,148,000 


125,225,000 
92,761,000 


217,986,000 
$598,134,000 


Stated value 


$119,341 ,000 
47,060,000 
2,085,000 
171,597,000 


340,083,000 
83,832,000 


45,411,000 
5,261,000 


134,504,000 
$474,587 ,000 


1978 

$ 9,077,000 
46,984,000 
$56,061,000 


19¢f 


Market 


$119,139,000 
46,278,000 
1,871,000 
167,765,000 


335,053,000 
79,852,000 


61,349,000 
5,261,000 


146,462,000 
$481 ,515,000 


1977 

$ 8,905,000 
43,504,000 
$52,409,000 


Depreciation and amortization included in premises and other expenses in 1978 totalled $4.7 million (1977—$3.0 million). 


4. Notes and mortgages payable 


Notes and mortgages payable is comprised of the following: 


11% notes repayable in equal blended instalments of principal and interest to 
1990 against which are pledged assets carried in the consolidated balance 
sheet at December 31, 1978 at $29.9 million (1977—$31.4 million) 

6%% to 12% mortgages secured by certain premises and due 1979 to 1986 


5. Guaranteed trust account 


1978 


$18,460,000 
1,400,000 


$19,860,000 


1977 


$19,177,000 
1,580,000 


$20,757,000 


Included in the consolidated balance sheet are assets and liabilities of the guaranteed trust account of Canada Permanent 


Trust Company as follows: 


Assets— 
Cash and bank deposit receipts 
Securities: 
Bonds 
Stocks 
Investment in affiliated company 
Loans: 
Mortgages 
Personal loans 


Liabilities — 
Demand deposits 
Registered savings plans deposits 
Guaranteed investment certificates 


1978 


$ 102,784,000 


205,241,000 
70,219,000 
20,000,000 


2,200,974,000 
58,241,000 


$2,657,459,000 
$ 532,612,000 


625,730,000 
1,499,117,000 


$2,657,459,000 


tao 


$ 110,286,000 


189,748,000 
33,821,000 


1,868,681 ,O000 
50,998,000 


$2,253,534,000 
> 491,377,000 


479,536,000 
1,282,621 ,000 


$2,253,534 ,000 


Notes to Consolidated Financial Statements 


December 31, 1978 


6. Capital Stock 

During 1978, the Corporation issued 841,141 8% cumulative redeemable preference shares series B of the par value of $25 
each in exchange for an equal number of 8% cumulative redeemable preference shares of the par value of $25 each of 
Canada Permanent Trust Company. The preference shares of the subsidiary were issued in 1977 to former shareholders of 
Hamilton Trust and Savings Corporation on the amalgamation of that trust company with the subsidiary and were included 
with minority interest in the consolidated balance sheet at December 31, 1977. 


At December 31, 1978 and 1977 the authorized and issued share capital of the Corporation was as follows: 


1978 1977 
Authorized— 
4,000,000 preference shares of the par value of $25 each, issuable in series 
20,000,000 common shares of the par value of $2 each 
Issued— 
1,200,000 6%% tax deferred cumulative redeemable convertible preference 
shares series A $30,000,000 $30,000,000 
841,141 8% cumulative redeemable preference shares series B 21,029,000 
7,101,455 common shares 14,203,000 14,203,000 
$65,232,000 $44,203,000 


Tax deferred dividends on the series A preference shares are payable at an annual rate of 63/4% until October 1, 1991, after 
which date taxable dividends at an annual rate of 834% become payable. 

The series A preference shares are convertible at the option of the holder into common shares at any time to October 1, 
1991 at $21 per common share if converted prior to April 1, 1984, increasing in $1 per share stages to $25 per common 
share after April 1, 1990. The shares are redeemable after March 31, 1982 and on or before March 31, 1983 at $26.25 per 
share reducing $0.25 per annum to March 31, 1987 after which date the shares are redeemable at par value. 

In each twelve month period commencing on April 1, 1982, and subject to certain conditions, the Corporation is required to 
endeavour to purchase for cancellation in the open market at not more than par value series A preference shares equal to 
3% of the par value of the shares outstanding. 

The series B preference shares are redeemable after December 31, 1982 at $26.50 per share reducing $0.15 per annum 

to December 31, 1992 after which date the shares are redeemable at par value. In each calendar year, and subject to 
certain conditions, the Corporation is required to endeavour to purchase for cancellation in the open market an 
aggregate of 42,500 series B preference shares at not more than par value. No series B preference shares were 
purchased under this provision in 1978. 


7. Income taxes 

A portion of the Corporation's income is tax exempt dividend income; accordingly income taxes as provided in the 
consolidated statement of earnings are less than the amount obtained by applying statutory taxe rates to operating income 
before income taxes. 


8. Anti-Inflation Program 

Under the Anti-Inflation Act and Regulations, the Corporation and its subsidiaries were subject to mandatory compliance 
with controls on revenue, profits and employee compensation to December 31, 1978 and on shareholder dividends to 
October 13, 1978. Management believes that the companies have complied with the Act and Regulations. 


9. Commitments 
At December 31, 1978, outstanding commitments for mortgage advances amounted to $128,798,000. 
Contractual obligations at December 31, 1978 in respect of lease rentals were as follows: 


Payable in the period 


1979 © 5,157,000 
1980 4,986,000 
1981 4,664,000 
1982 4,316,000 
1983 4,030,000 
thereafter 22,100,000 


10. Fully diluted earnings per common share 

Fully diluted earnings per common share in 1978 were $212 (1977—$2.39). These amounts reflect the impact on earnings 
per common share which would have resulted had all the series A preference shares been converted into common shares 
at the lowest conversion price (i) at the beginning of 1978 in respect of that year and (ii) at the date of issue in respect of 
1977. 


11. Proposed merger 

On September 25, 1978 the Corporation announced that it was carrying on exploratory discussions with IAC Limited 
concerning the possibility of eventual merging with that Company and Continental Bank of Canada to form a new bank. A 
continuation of such discussions is contingent upon the enactment of appropriate changes in the Bank Act. 


Statistical Review 


1978 19¢/ 1976 1975 1974 


Position at year-end (in thousands except for statistics per share) 


Company assets: 


Mortgages $3,404,099 $3,020,413 $2,547,200 $2,146,216 $1,792,821 
Other 1,174,996 1,032,764 722,139 580,174 420,013 
4,579,095 4,053,177 9,209,900 2,120,300 22\2 004 

Estate, trust and agency assets 2,977,968 2,884,241 2,096,359 2,002 205 2,000,000 
Total assets under administration 7,557,063 6,937,418 5,866,298 5,329,305 4,118,197 
Demand deposits 913,240 B32 3/1 695,771 615,931 476,072 
Registered savings plans deposits 625,730 4/9536 316,798 195,370 115,206 
Debentures and guaranteed 

investment certificates 2,743,277 2,463,853 2,044,126 1 i272 082 LAls.25or 
Total borrowings 4,282,247 3,115,160 3,058,695 2 30)o0 2,066,567 
Shareholders’ equity 181,216 152 2a) 123, (41 114 579 107,206 
Number of shares issued— Common 7,101 £101 7101 7,101 7,101 

— Preference 2,041 1,200 
Results for the year 

Income: 
Investment 427,417 O57? 230 296,747 200,08} 184,941 
Other income 36,492 31,944 29,932 24,22) 23 D0 
Total income 463,909 389,174 326,679 254,562 208,471 
Expense: 
Interest 341,062 213,378 236,617 178,694 146,688 
Staff remuneration 48,716 41,703 35,846 30 F239 21.025 
Other operating expense 46,046 39,821 30,001 24,074 18,295 
Total expense 435,824 300, G02 302,464 200, 49/ 192,008 
Operating income before 

income taxes 28,085 S2.ef2 24219 21,065 16,463 
Income taxes 8,410 11,939 1804 6,707 Soca 
Net operating income 19,675 ZU 330 16,361 14,358 10,940 
Net gains on asset sales 75 oe 44 117 38 
Net earnings 19,750 20,364 16,405 14,475 10,978 

Statistics per share 

Net earnings $ 2.26 > 2.01 > 2.31 $ 2.04 > 1.05 
Dividends 1.14 1.095 1.02 1.00 1.00 
Common shareholders’ equity 18.33 17.2) 17 AS 16.14 1G 
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R.B. McArthur, Assistant Vice-President 


Finance and Commerce Division 
H. G. Tait, C.A., Senior Vice-President 


Controller’s Office 
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R.B. Jones, Assistant Vice-President 


Information Services 
W. M. Kerrigan, Vice-President 


Internal Audit 
D.R. McGibbon, C.A., Assistant Vice-President 


Treasury 
F.G. Porter, Assistant Vice-President and Treasurer 
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H. A. Manson, M.T.C.1I., Assistant Vice-President 
and Branch Manager, Main Victoria Branch 
A. W. Nicolle, F.1.C.1., Vice-President, Atlantic Region 
J.B. Ells, FT1.C.1., Assistant Vice-President 
and Branch Manager, Main Halifax Branch 
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William P. Pigott, Ancaster* + 
President, 
Pigott Construction Limited 


Leslie R. Pincott, London, England* 
Deputy Chairman, Price Commission 


Mrs. A. F.W. Plumptre, LL.D., Ottawa* + 
Consultant 


Charles B. Stewart, Toronto* + 
Norman E. Whitmore, Regina* + 
President, 


Wascana Investments Limited 


Roger D. Wilson, Q.C., Toronto* + 
Partner, Fasken & Calvin 


Branch Advisory Boards 


Newfoundland 

Chairman, Edgar L. Hickman 
Lewis H. M. Ayre 

The Hon. P. Derek Lewis, Q.C. 
The Hon. Fabian A. O’Dea, Q.C. 
Ewart A. Pratt 

Harry D. Roberts, M.D. 

Gordon M. Stirling, Q.C. 
William A. Tiller 


Halifax-Dartmouth, N.S. 
Chairman, William H. Jost, Q.C.+ 
Edward F. Creaset+ 

Sheldon L. Fountain+ 

John D. Guildford 

Charles E.MacCulloch 

Donald McInnes, Q.C. 

Clifford A. Moir 

The Hon. Victor deB. Oland 
John E. Shaffner 


Lunenburg, N.S. 
Chairman, Leon J. Iversen 
James B. Morrow 

Murray Mosher 


New Glasgow, N.S. 
Chairman, Waldo E. Goodman 
D. Creighton Jewkes 

Donald R. MacKay 

Ernest C. Mingo 

Thomas C. Sedgewick, Q.C. 


Sydney, N.S. 


Chairman, Roy D. Duchemin, Q.C. 


Daniel A. MacDonald 


Prince Edward Island 
Chairman, Alan K. Scales, Q.C. 
John M. Mulligan, C.A. 

Harold B. Schurman 

J. David Stewart 


Fredericton, N.B. 


Chairman, Arthur McF. Limerick, Q.C. 


B.L. Jewett, M.D. 
Frank |. Morrison 
Robert J. Wallace 


Moncton, N.B. 

Chairman, Gerald L. Comeau 
Ralph W. Belyea 

Ralph W. Black, C.A. 
Sumner M. Fraser 

Jack K. Grainger 

Mrs. Margaret O. Lockhart 


Saint John, N.B. 

Chairman, Hugh H. Mackayt 
J. Ross Corbett 

Thomas B. Drummie, Q.C. 
Robert L. Emerson 

Roy M. Lawson 

Wallace S. Turnbull 


Quebec 

Chairman, Roger L. Beaulieu, Q.C.+ 
Paul Desrochers 

Jean J. Gourd, Q.C.+ 

Clarence D. Marshall 

Jean R. Miquelon 

Marcel Savard, C.A. 

J. Lloyd Welch 


Ottawa, Ont. 

Chairman, Mrs. A. F.W. Plumptre, LL.D. + 
George Edwin Beament, Q.C. 

J. Albert Brulé, Q.C. 

John M. Coyne, Q.C. 

A. Davidson Dunton, D.Sc., LL.D. 

Alan O. Gibbons 

Roy H. Hyndman 

Donald Maclaren 


Hamilton, Ont. 
Chairman, William P. Pigott+ 
Ramsey A. Evans, Q.C. 


The Hon. Ellen L. Fairclough, P.C., F.C.A., 


Ei Dst 

Donald H. Henderson 
Douglas C. Marrs 
Kenneth B. Paulin 
Thomas F. Rahilly, Jr. 
Albert E. Woods 


Manitoba 


Chairman, A. Lorne Campbell, Q.C., LL.D.+ 


John F. Baldner 

William C. Gardner, Q.C. 
S. Price Rattray, LL.D. 

T. Bruce Ross 


Regina, Sask. 

Chairman, Norman E. Whitmoret+ 
W. T. Patton 

GordonL. Redhead 

T.C. Wakeling, Q.C. 

Manly Wellman 


Saskatoon, Sask. 
The Hon. Sidney L. Buckwold 
David E. Gauley, Q.C. 


Calgary, Alta. 

Chairman, The Hon. Harry Hayst 
William N. Graburn 

Reginald F. Jennings 

Charles Kennedy 

Howard P. Miller 

Brett F. Sine 

John Stevenson 


Edmonton, Alta. 

Chairman, Walter H. Johns, Ph.D., LL.D. 
Edward E. Bishop, Q.C. 

Jack K. Campbell 

George W. Golden 

W. Donald Hunt 

Robert Stollery 


British Columbia 

Chairman, Thomas E. Ladner, Q.C.+ 
George C. Bradley 

John L. Gibson 

Thomas H. McClelland 

William H. Mowatt 


Col. The Hon. WalterS. Owen, Q.C.,LL.D.+ 


Harold M. Wright 


+Director 


Branch Offices 


Newfoundland 
St. John’s 
240 Water Street 


Nova Scotia 
Dartmouth 

63 Tacoma Drive 
Halifax 

1646 Barrington Street 
Lunenburg 

36 King Street 
New Glasgow 

141 Provost Street 
sydney 

199 Charlotte Street 


Prince Edward Island 
Charlottetown 
129 Kent Street 


New Brunswick 
Fredericton 

67 Carleton Street 
Moncton 

814 Main Street 
Saint John 

53 King Street 


Quebec 

Montreal 
600 Dorchester Blvd. West 
5222 Queen Mary Road 


183 East Hymus Blvd., Pointe Claire 
1326 Greene Avenue, Westmount 


St. Laurent 
3131 Chemin Cote Vertu 


Ontario 
Brantford 

70 Market Street 

300 King George Road 
Brockville 

20 King Street West 
Burlington 

500 Guelph Line 

2201 Brant Street 
Cambridge 

2/ Water Street North 
Grimsby 

63 Main Street West 
Guelph 

9 Wyndham Street, Northt 
Hamilton 

39 James Street South 

75 James Street South 

1053 King Street West 

626 Mohawk Road West 

308 Ottawa Street North 

665 Upper James Street 
Kitchener 

67 King Street East 

101 Hazelglen Drive 
London 

361 Richmond Street 
Mississauga 


1585 Mississauga Valley Blvd. 


Oakville 

233 Lakeshore Road East 
Oshawa 

22 King Street West 


Ontario (cont’d) 
Ottawa 
30 Metcalfe Street 
1642 Merivale Road 
Peterborough 
138 Simcoe Street 
Port Hope 
113 Walton Street 
Sarnia 
195 Christina Street North 
Sault Ste. Marie 
629 Queen Street East 
St. Catharines 
15 James Street 
350 Soott Street 
Stoney Creek 
686 Queenston Road 
184 Highway No. 8 
Sudbury 
120 Durham Street South 
Thunder Bay 
215 Red River Road 
Tillsonburg 
161 Broadway 
Toronto 
3114 Bathurst Street 
320 Bay Street 
2018 Bayview Avenue 
12 Bloor Street West 
2972 Bloor Street West 
666 Burnhamthorpe Road 
2901 Danforth Avenue 
20 Eglinton Avenue West 
67 Eglinton Square 
123 Eglinton Avenue East 
2326 Kennedy Road 
34 King Street West 
633 Markham Road 
79 Ellesmere Roadt 
10 St. Clair Avenue West 
1571 Sandhurst Circle 
2900 Steeles Avenue East 
1943 Weston Road 
3421 Weston Road 
1901 Yonge Street 
3335 Yonge Street 
4841 Yonge Street 


148 Yorkdale Shopping Centre 


Windsor 

545 Ouellette Avenue 
Woodstock 

539 Dundas Street 


Manitoba 
Winnipeg 
433 Portage Avenue 


Saskatchewan 
Regina 

1778 Scarth Street 
Saskatoon 

170 Second Avenue South 


Alberta 

Calgary 
3630 Morley Trail, N.W.t 
315 Eighth Avenue S.W. 
3835 Memorial Drive N.E. 
10816 Macleod Trail South 


Alberta (cont'd) 

Edmonton 
10038 Jasper Avenue 
88 Meadowlark Park Shopping Centre 
Central Station, Jasper Avenue 


British Columbia 
Chilliwack 

1 Wellington Avenue 
Kamloops 

190 Seymour Street 
North Vancouver 

1604 Lonsdale Avenue 
Penticton 

262 Main Street 
Prince George 

299 Victoria Street 
Richmond 

626, 5300 #3 Road 
Vancouver 

701 West Georgia Street 

455 Granville Street 

2699 Granville Street 

2154 West 41st Avenue 
Victoria 

1125 Douglas Street 

1551 Cedar Hill Cross Road 
West Vancouver 

2040 Park Royal Shopping Centre 


Mortgage Representative Offices 


Quebec 
Quebec 
+ 281, 3 Parc Samuel Holland 


Ontario 
Barrie 

# 201, 105 Dunlop Street East 
Belleville 

205 North Front Street 
Brampton 

+ 201, 21 Queen Street East 
Kingston 

837 Princess Street 
Newmarket 

+ 1, 187 Main Street South 
Georgetown 

90 Main Street South 
Mississauga 

130 Dundas Street East 
North Bay 

374 Fraser Street 
St. Thomas 

468 Talbot Street 


Alberta 
Lethbridge 

+ 817, 4th Avenue, South 
Red Deer 

+ 109, 4818 Gaetz Avenue 


British Columbia 
Courtenay 

625 England Avenue 
Kelowna 

# 203, 260 Harvey Avenue 
Nanaimo 

+ 2A, 75 Front Street 


+ Opening in 1979 


Real Estate Offices & Subsidiary Companies 


Nova Scotia 
Dartmouth 
80 Tacoma Drive, K-Mart Plaza 
Halifax 
2045 Harvard Street 
sydney 
212 Charlotte Street 


New Brunswick 
Moncton 

987 Main Street 
Saint John 

551 Westmorland Place 


Quebec 
Beloeil 

524 Sir Wilfrid Laurier Blvd. 
Boucherville 

280 Boulevard Fort St. Louis 
Brossard 

7350 Blvd. Tachereau 
LaSalle 

8182 Champlain Blvd. 
Laval 

Chomedey 

1600 Le Corbusier Blvd. 

Duvernay 

3100 Blvd. de la Concorde 
Longueuil 

1999 Roland Therrien 
Montreal 

Queen Mary 

4964 Queen Mary Road 
Pointe Claire 

183-E Hymus Boulevard 
Quebec City 

999 De Bourgogne, Ste-Foy 
Sherbrooke 

2273 King Street West 
St. Jean 

640 Dorchester Street 
St. Jerome 

#9, 400 Blvd. des Laurentides 
St. Laurent 

3684 Cote Vertu 
St. Leonard 

7373 Langelier Blvd. 


Ontario 
Brantford 

206 King George Road 
Burlington 

3235 Fairview Street 
Hamilton 

Westdale 

991 King Street West 

Mountain 

1012 Upper James Street 
Kitchener 

1440 King Street East 
London 

East 

849 Dundas Street East 

West 

250b Commissioners Road West 


Ontario (cont’d) 
Mississauga 

1151 Dundas Street West 
Oakville 

125 Cross Avenue 
Oshawa 

500 Rossland Road West 
Ottawa 

West 

1663 Carling Avenue 

Billings Bridge 

2315 Riverside Drive 
Peterborough 

+ 6, 129A Hunter Street West 
Toronto 

Agincourt 

3430 Sheppard Avenue East 

Davisville 

1901 Yonge Street 

Kingsway 

2968 Bloor Street West 

Eglinton 

899 Eglinton Avenue West 

Victoria Park 

1468 Victoria Park Avenue 

Weston 

3432 Weston Road 

Willowdale 

5740 Yonge Street 
Windsor 

4505 Tecumseh Road East 


Manitoba 

Winnipeg 
Charleswood 
4904 Roblin Blvd. 
Colony Street 
330 Colony Street 
Fort Garry 
1325 Markham Road 
St. Boniface 
35 Marion Street 
St. James 
2621 Portage Avenue 
West Kildonan 
1666 Main Street 


Saskatchewan 
Regina 

2060 Broad Street 
Saskatoon 

170-2nd Avenue South 


Alberta 

Calgary 
Brentwood 
3802N Morley Trail, N.W. 
Forest Lawn 
5A, 3200-17th Avenue, S.E. 
Macleod Plaza 
180-94th Avenue, S.E. 


Alberta (cont’d) 
Mount Royal 
815-17th Avenue, S.W. 
North Hill 
2017D Centre Street, N. 
Edmonton 
Argyll Centre 
6825-83rd Street 
Commercial 
10038 Jasper Avenue 
West 
170th Street & Stoney Plain Rd. 


British Columbia 
Burnaby 

4190 East Hastings Street 
Chilliwack 

172 Yale Road East 
Coquitlam 

1071-C Austin Road 
Langley 

20269 Fraser Highway 
New Westminster 

7350 Edmonds Street, Burnaby 
North Vancouver 

1995 Lonsdale Avenue 
Richmond 

6740 #3 Road 
Surrey 

13655-104th Avenue 
Vancouver 

Broadway 

955 West Broadway 

Kerrisdale 

5455 West Boulevard 

East 

2629 Kingsway 
Victoria 

Victoria 

1125 Douglas Street 

Saanich 

3647 Shelbourne Street 
West Vancouver 

107 Park Royal South 


CanPerm Realty Limited 
100 Park Royal South, 
Vancouver, B.C. 


The Permanent 
Commercial Corporation 
390 Bay Street, 
Toronto, Ontario 


Canada Permanent 
Trust Company (UK) Ltd. 
1 Finsbury Square, 
London, England 
33 Cavendish Square, 
London, England 


Our Services 


Savings and Loan Services 


For Individuals 


Savings and Chequing Accounts 

Term Deposits (Debentures and 
Guaranteed Investment Certificates) 

Guaranteed Savings Certificates 

Income Averaging Annuities 

Permaservice—a convenient financial services 
package incorporating savings and chequing facilities, 
issuance of travellers cheques and Canadian 
money orders and payment of utility bills. 

Permateller—an automated 24-hour teller 
machine at several Toronto locations. 

Sixty and Over —a package of free financial 
services for persons 60 years of age and over. 

First and Second Mortgage Loans 

Personal Loans 

Secured Demand Loans 


For Corporations 


Mortgage Loans 

Commercial Loans 

Term Deposits (Debentures and 
Guaranteed Investment Certificates) 


Trust Services 


For Individuals 


Registered Retirement Savings Plans 
Registered Home Ownership Savings Plans 
Investment Management 

Custodianship Services 

Estate Planning 

Estate and Trust Administration 
Safe-Keeping Facilities 


For Corporations 


Trustee of Bond Issues 

Stock Transfer Agent 

Registrar 

Dividend Disbursement Agent 

Dividend Reinvestment Plan 

Trustee of Pension and Other Employee Benefit Plans 


Real Estate Services 


For Individuals 

Real Estate Sale Services 
Home Trade Services 

For Corporations 


Home Re-Location Services 
Real Estate Sales Services 
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Printed in Canada 


G the Permanent 


